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摘  要 
 I
摘  要 
当前，我国已进入人口老龄化快速发展阶段。党的十八届三中全会《关于
全面深化改革若干重大问题的决定》明确提出“积极应对人口老龄化，加快建立
社会养老服务体系和发展老年服务产业”。 2013 年 9 月，国务院《关于加快发
展养老服务业的若干意见》首次提出“开展老年人住房反向抵押养老保险试点”，













































































At present, China has entered the stage of rapid development of population aging. 
The party's the third Plenary Session of the 18th CPC Central Committee Decision of the 
comprehensive deepening of reform of several major issues clearly put forward to 
actively respond to the aging of the population, to speed up the establishment of social 
pension service system and the development of the elderly service industry. In September 
2013, the State Council on accelerating the development of pension services in a number 
of opinions clearly put forward to carry out the elderly housing reverse mortgage 
endowment insurance pilot, the CIRC released  guidance of development of the elderly 
housing reverse mortgage endowment insurance pilot in June 2014, carried out for a 
period of 2 years of pilot in Beijing, Shanghai, Guangzhou and Wuhan. It is the symbol 
of China's insurance industry to participate in the introduction of the housing endowment 
policy. 
Housing endowment is a specific transaction mode that part of the elderly 
population who owned property convert the home equity to old-age security system. As 
early as a few decades ago, the western developed countries began to promote the 
application of housing endowment, from a practical situation, the current development 
which is the most mature and most successful is in the United states. The United States 
flagship Home Equity Conversion Mortgage, using the operation mode which dominated 
and guaranteed by the government, to protect the interests of the elderly, the government 
provide insurance for both lenders and borrowers, and to support asset securitization in 
the secondary market, so the housing endowment in the United States develop very 
rapidly. Canada, Australia, Singapore, South Korea also have launched their own housing 
endowment, the housing endowment gradually become a supplementary form of the 
multi-level social security system. Although the housing reverse mortgage loan specific 
content and approach from different countries, but present common law. To sum up and 
draw lessons from international experience has positive significance for China's 
insurance industry to participate in the operation of reverse mortgage insurance, expand 
the function of space to support the construction of old-age social security system. 
Development of the housing endowment and related business, is the comprehensive 
















financing and social management, for the insurance industry in our country, is not only an 
opportunity, but also a challenge. Since July 2014 CIRC develop the housing endowment 
pilot, the society accept degree of the new pension model is still low, the insurance 
industry also encountered some problems and difficulties when promote the pilot. Draw 
lessons from the international insurance industry participation to the successful 
experience of the housing endowment, should strive for policy support, strengthen and 
improve the supervision and optimization design of the products, strengthening the 
positive publicity several aspects, to further promote the insurance industry to participate 
in the housing endowment pilot work, improve the insurance industry capacity and level 
of participation in the construction of endowment service industry. This is the research 
purpose of this paper. 
This paper is divided into six chapters: 
The first chapter describes the background and significance of the topic. The second 
chapter describes the basic connotation and theoretical basis of the housing endowment, 
and then to analysis the necessity of the housing endowment in our country at this stage. 
The third chapter introduce the main mode of the housing endowment in the United 
States, Canada and other countries, sum up the common characteristics and the basic law 
of development. In the fourth chapter, I research and induce the main ways of the 
participation of the international insurance industry for the housing endowment, and 
concludes four ways. The fifth chapter I analysis and summary the current situation of the 
housing endowment pilot, give suggestions for Chinese insurance industry’s participate 
in the housing endowment base on the international experience. The sixth chapter draws 
a conclusion. This paper hopes to provide theoretical support for the future development 
of China's housing endowment pilot. 
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第一章  引言 











小康，但是离富裕还有较大差距，发达国家进入老龄化社会时的人均 GDP 达 





2013 年 11 月党的十八届三中全会通过具有重要里程碑意义的《关于全面深
化改革若干重大问题的决定》，指出要“积极应对人口老龄化，加快建立社会养
老服务体系和发展老年服务产业”。而此前，2013 年 9 月国务院下发的《关于加
快发展养老服务业的若干意见》中明确提出要“开展老年人住房反向抵押养老
保险试点”，引起社会极大反响，甚至争议不断。中国保监会认真筹划推进，
于 2014 年 6 月发布《关于开展老年人住房反向抵押养老保险试点的指导意见》，
选择在北京、上海、广州、武汉四地开展为期 2 年的试点。试点开展 1 年多以
                                                              
























20 世纪 70 年代就启动了住房反向抵押贷款可行性研究， Yung-Ping Chen 和 Ken 
Scholen（1978）开展的相关研究显示美国开展住房反向抵押贷款有必要且经济
上可行。Benjamin A. Neil 和 Brian A. Neil (2009)提出随着美国二战后婴儿潮时
期出生的人口陆续达到退休年龄，住房反向抵押贷款将成为其提高消费水平的
理想选择。二是关于风险的研究。Thomas P. Boehm 与和 Michael C. Ehrhardt 
(1994)研究出住房反向抵押贷款的利率风险要远高于息票债券和普通抵押贷
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